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intimating that they intended, if there were a sufficient demand for the light, to undertake the supply themselves. And they issued a circular to ascertain whether such a demand did in fact exist. The following is a fair summary of this precious circular: c We propose to charge locZ. per Board of Trade unit for the current we supply. This will be at least double the price of gas ; would you like to have it at the price, and for how many years will you undertake to continue the use of the light ? * With such advocacy as this, an invention had need be born into the world with an aureola. With such sponsors, what would have, been the fate, not merely of electric light, but of nine-tenths of the inventions which, in private hands, have transformed society ?
It is one of the boasted advantages of the conduct of electrical undertakings by local authorities, that, while a joint-stock company must pay a dividend of 7 or 8 or even 10 per cent, upon its capital, they can borrow money at 3^ per cent.; the difference representing so much profit to the ratepayer. But, apart from the preceding considerations, tending to disbelief in their capacity to work the undertaking as successfully or as economically as the profit-coveting capitalist would do, the extensive exercise of such cheap borrowing power, this competition of the public purse with the private purse, what effect will it have? Will it not drive the investor, who is not content with 3^- per cent., to seek more remunerative channels for his money elsewhere ? Capital will go out of the country, to promote the success of industries which compete with our industries at home.
But another principle underlies this question, larger and more vital still. It may be expressed and illustrated in this way. The greatest obstructionists to the advance of electric lighting have been and are the gas-owning Corporations. Not because they are Corporations, but because they have committed themselves, to the extent of very many millions of money, to the supply of one particular form of light; which might be superseded by the introduction of a competing illuminant. In the nature of things it must be so. Municipalities after all arc but an aggregation of mortal men and ratepayers.